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年，中国经常项目的差额最高达到了 4205.68 亿美元，占到当年 GDP 的近 10%； 





































Current account imbalance is a common problem the whole world is facing today. 
As the largest developing country, China’s persistent current account surplus also has 
caused widespread concern in all countries. China's current account balance in 2008 is 
up to 420.57 billion dollars, accounting for nearly 10% of GDP. By the end of 2014, 
China's current account balance is still 219.68 billion dollars. Because of the 
persistent current account surplus, China is facing a series of problems. For example, 
sharp increase in foreign exchange reserves, trade frictions and RMB appreciation 
pressure existing a few years ago are main hot issues. Therefore, China's persistent 
current account imbalance has become the focus of empirical study. 
For the seriousness and importance of this issue, we carry out research on the 
China’s persistent current account imbalance. Following on the mainstream research 
methods of current account imbalance, we use PVMCA to study the current account 
imbalance of china. Based on previous findings, basic intertemporal model can’t 
explain the imbalance of China's current account. According to the previous research, 
we therefore expand the basic model twice: firstly introduce changes in interest rate 
and exchange rate; secondly introduce the term of trade. Finally, we derive the 
estimations of the optimal current account under the two expanded models. We draw 
the estimated best current account and the real current account in one picture, and 
observe whether the estimated current account can accurately predict the change in 
the real current account. We conduct formal Wald Test to the two expanded models to 
determine whether the expanded models are able to explain China's persistent current 
account imbalance. We also conduct informal volatility test to determine whether the 
expanded models are able to improve the volatility of estimated current account. 
According to the test results, we have obtained following conclusions. The 
expected increase in net output will put pressure on current account deficit, and the 
expected increase in real interest based on consumption rate will put pressure on 














changes in net output, interest rate, exchange rate and the term of trade. Expanded 
intertemporal models improve the volatility of estimated current account, which is 
different from basic model. Accordingly, we have put forward some relevant policy 
recommendations: increase the intensity of the public financial support, reduce 
expected spending pressures of residents; improve the RMB exchange rate formation 
mechanism and enhance exchange rate flexibility; adjust the export structure, 
improve the term of trade; strengthen collaboration worldwide, focus on coordinated 
policy development. 
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显示，截至 2015 年末中国外汇储备已经达到 33303.62 亿美元，而 2001 年末这
一数据仅为 2121.65 亿美元，14 年间增长了 14 倍。在这个期间中，01 年至 07
年正是中国经常项目顺差增加最显著的阶段，这在一定程度上说明了中国经常项
目的失衡导致了外汇储备的迅速增加，同时使得外汇市场上人民币的需求远远超

















题也逐步显现。据世界贸易组织的统计显示：1980 年到 1989 年间中国被指控反
倾销共计 64 案，仅占全世界反倾销案件的 4.6%；1990 年到 1999 年间，中国被
指控反倾销达 306 案，已经达到全世界反倾销案件的 13.3%；2000 年到 2009 年
间，中国被指控反倾销共计 586 案，占到了全世界反倾销案件的 26.3%，其中 2005
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